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THE WEEK. 


The country is in a stronger position than a week ago. 
Remarkable strength in its industries is important, but is 
not the chief element. Public confidence in the business of 
the country and in its securities has been tested to an 
unusual extent by the sudden fall in stocks and the sub- 
sequent rise. Confidence in the value of wheat, corn and 
cotton has been shown by the markets, and at rising prices 
the world buys because it has to buy. The vast supply of 
unemployed capital has been shown impressively, and the 
new and startling independence of foreign money markets 
fixes attention. The lumber movement is unusually large 
for the season with prices of low grades sharply advancing. 
Railroad earnings and tonnage have shown surprising 
gains. Treasury receipts are gaining, and a vote on the 
peace treaty has been fixed for February 6th. 

The weak points in the situation may first be considered. 
Wool grows weaker because forced by speculation a year 
ago to prices which the market for goods could not sustain 
and has been much embarrassed in trying to sustain ever, 
since. Western bankers begin to advise speculative 
holders to sell. Goods are in much greater demand 
because prices fairly proportioned to the reduction of 
about 10 per cent. in wool since a year ago have been 
made in important openings. The sales of wool are still 
small, manufacturers buying at Philadelphia where prices 
are yielding rather than at Boston where great efforts are 
made to sustain them, but the goods movement for heavy 
weights is still disappointing and comparatively slow. 
Large reorders for light weights keep many works em- 
ployed. Sales for the week have been 6,403,400 lbs., and 
for four weeks 22,899,200, against 30,421,070 last youn, and 
26,547,600 two years ago. 

Cotton is higher + cent, and goods have been strong. 
Belief that damaged cotton will cut down the yield helps 
increased demand for goods to raise prices for both. The 
receipts are light, though growers have seen a rise of over 
1 cent per lb. from the lowest point to tempt them. Goods 
have risen on many grades, about .4 per cent. on reported 
qualities, against 5.0 per cent. on raw cotton, and the con- 
suming demand is strong. Boots and shoes do not quota- 
bly change, though the lowest offers for boots by 15 cents 
are reported, while leather is nearly 1 per cent. higher, 
with hides not changed. Heavy sales have been made at 
prices not always accurately quoted, and the indnstry is on 
the point of changing. Shipments have been 313,117 
cases, against 367,357 last year, 318,914 in 1897, 328,646 
in 1895, but larger than in any other year, and with decent 








— 


sttnitaias of prices should cover a fifth larger demand 
for leather. 

Pig iron has risen at Chicago because of higher freights 
from the South, and at Pittsburg a shade for Bessemer and 
Grey Forge because of growing demand, but for the mo- 
ment the rise of .2 per cent. in pig is exceeded by the rise of 
2.0 per cent. in products. The pressure for many products 
is such that the works are able to make their own quota- 
tions, and rails, bars at Pittsburg, and wire nails have 
slightly advanced. The demand is heavy in all lines, 
covering 30,000 tons rails in one contract for a southwestern 
road, and many of smaller quantity ; 20,000 tons bars, and 
many for a less quantity covering 5,000 steel cars for the 
Baltimore & Ohio, with other ship, ear and miscellaneous 
contracts; numerous bridge contracts, with one pending 
from Canada, and others from all parts of the world ; 10,000 
tons sheets at Pittsburg, with heavy business elsewhere, 
and a general demand never surpassed. Nails are ad- 
vanced by the combination, pipe works are crowded and 
negotiations progress for their consolidation, as also in 
bridge building. 

Wheat has risen 8 cents, with much buying based on ex- 
traordinary exports, from Atlantic ports for the week, flour 
included, 3,813,301 bushels against 2,971,333 last year, from 
Pacific ports 321,255 against 1,180,272 last year, and from 
other ports 462,454. In four weeks the exports from both 
coasts have been 19,675,087 bushels against 16,718,926 last 
year. Reports of injury to winter wheat always come at 
this season, but count for little when the farmers are selling 
heavily. Corn has advanced 2 cents, although exports have 
been 11,513,365 bushels against 13,061,477 last year, and 
the surprising continuance of demand, equalling last year’s, 
seems to be forgotten. But official trade returns show that 
this one feature counts for millions in the year’s excess of 
merchandise exports. 

Stocks rose on Monday with great excitement because 
speculators had sold heavily last week for a decline, and a 
rise brought a “‘ bear panic.” Naturally a heavy decline 
on Tuesday shook out multitudes of small speculators for a 
rise, and the sharp advance which followed reached 
$1.79 for the week for railroads, and $1.38 for Trusts. The 
root of trouble is that enormous capital realized by 
good business, or by many consolidations, crowds for pay- 
ing investments. Railroad earnings in January have been 
4.8 per cent. larger than last year, and 20.3 per cent. larger 
than in 1897. The Grangers are leading, and the third 
week shows the largest gain of the month. Tonnage east- 
bound from Chicago in three weeks was 399,112, against 
320,921 last year, and 239,230 in 1893. 

Money markets have been perplexing. With $3,250,000 
net receipts from the interior and more coming from 
Europe and Australia, and such abundance that time loans 
for a year on collaterals have been made at 3 per cent., 
there is in sight only a movement to restrain payment of 
interest on deposits. Failures for the week have been 
$6,003,695, against $7,911,896 last year, $11,913,637 in 
1897, and $17,836,511 in 1896. Manufacturing have been 
$1,652,595 against $2,317,087 last year, and trading have 
been $4,150,013 against $5,305,209 last year. Failures for 
the week have been 224 in the United States against 
342 last year, and 33 in Canada against 34 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in sheep 6 per 
cent., cattle 15, oats 17, cheese 29, hogs 33, lard 40, seeds 
60, corn 68, flour 130, wheat 350, and wool 1,100 per cent.; 
but decrease in hides 7, rye 14, butter 15, barley 16, and 
dressed beef 17 percent. Live stock receipts, 297,500 head, 
increase 22 percent. Money isin poor demand and weaker, 
bankers complaining of scarcity of commercial paper. The 
demand for bonds is beyond the supply, and sales are near- 
ing the 3 per cent. basis. Sales of local securities are three 
times last year’s, ten active stocks averaging a decline of 
32 cents per share. New buildings, $298,700, are three per 
cent. over last year, and realty sales, $1,174,952, decrease 
23 per cent. Collections are good. 

Retail trade is helped by colder weather and jobbers 
report good mail orders for most staples. Business is active 
in dry goods, clothing, woolens, and ladies’ wear, and some 
grocery staples are dearer, with improved demand for 
canned goods and flour. Sales compare favorably with last 
year’s. January business in paints, drugs and chemicals ex- 
ceed previous experience, and the demand strengthens for 
window glass, sashes and doors. Transactions in iron and 
steel are again enormous, and many heavy contracts, both 
local and foreign, are offered, but producers hold back and 
pricestendupward. Machinery manufacturersarevery busy, 
and contracts are numerous for agricultural implements, 
boilers, power plants, and electrical supplies. There is 
steady improvement in smokers’ articles, liquors, bicycles, 
sporting goods, and leather novelties, art wares and jewelry. 

he lumber market presents unusual activity, with yellow 
pine $1 dearer than a year ago, hardwood scarce, and bass- 
wood dearer. Logging operations are hindered by the open 
winter. Leather sales increase, and hides are again dearer, 
with the market almost bare. The live stock market is 
strong and slightly higher. Speculation is rife in bread- 
stuffs, though actual sales are normal, and wheat advanced 
4 ets. and corn 2 cts. Provisions advanced sharply, and 
dealings are broadening, with fair export takings. 


Philadel phia,—The iron and steel market continues 
strong, with demand very good and prospects bright. Coal 
is on a better basis, with reduction of stocks and restric- 
tion of product, but the demand is not satisfactory to re- 
tailers. Large machinery shops are all supplied with 
orders ‘ahead, and hardware fully meets expectations. 
Wool trade has been very light, and manufacturers report 
business extremely dull. Dry goods commission houses 
report a satisfactory week, but some stiffening of prices in 
certain lines and fairly active retail trade. The clothing 
business remains quiet, and in notions and furnishing 

oods trade is but fairly active. The demand for green 

ides is larger than has been known at this season, with 
prices firm. Activity is noted in sole leather, and dealers 
are taking large orders. Shoe manufacturers are working 
on orders deliverable in March and April, but the jobbing 
business is extremely dull. Liquors have. been fairly 
active, though the retail business shows no improvement. 
The retail and wholesale business in groceries has been 
somewhat slow, with collections. 


Boston,— Business continues active,with distribution of 
merchandise large. Footwear has been bought more freely, 
with shipments increasing, and leather is more active, with 
large sales of sole, buyers being more inclined to anticipate 
their wants. The market is firm, as hides are strong and 
higher, after some weakness. Dry goods jobbers have 
made large distribution of spring goods and report a good 
new trade. Millinery, hats and eaps, ribbons, underwear 
and fancy goods have been selling well from jobbers’ 
hands. Cotton mill agents are firm on prices and report 
mills busy, with quick delivery demanded. Woolen mills 
have more orders for men’s goods, but at exceptionally low 

rices. Woolis steady,with fair trade and sales of 2,892,000 

bs. Trade in hardware has been good and in furniture 
increasing. All branches of the iron and steel industry aré 
active, and lumber is in better demand. Money is in 
abundant supply at 24 to 3 per cent. on time. 

Albaany.—The lumber movement, ordinarily very light 
with navigation closed, is greater than for several years, 
with prices very firm except in low grades which have ad- 
vanced sharply within sixty days on good demand. — 

Baltimore.—Trade conditions are improving, both 
merchants and manufacturers being hopeful. Clothing 








jobbers are receiving some good orders, and expect a fairly 
good spring season. In dry goods trade is brisk, with prices 
firm, and in millinery and notions is opening slowly. 
Wholesale business is quiet in liquors, groceries and to- 
baeeo, though leaf tobacco is in good demand, with high 
prices. In iron and steel prices are firm and tending to 
advanee. <A very large business was done in stocks, with 
great activity and generally strong prices. 
Pittsburg.—All lines in iron aud steel market show 
great activity, with foundry No. 2 quoted at $10.50, mill 9 ¢ 
iron $10, and Bessemer billets $17. Wire products are in 
good demand. Conference between miners and operators 
in coal closed on the 24th with renewal of Chi ago gt 
ment. The plate and window glass trades 1° aain un- 
changed, and in all lines a better feeling prevails. 


Cincinnati.—Business is good in wood and ir... work- 
ing machinery, with new enterprises started and ¢:') @ty 
of established houses increased. The hardware bus ‘$ 
good, particularly in specialties, houses being behiwu vr 
orders. Iron pipe manufacturers report satisfactory condi- 
tions, a prominent local house having arranged for building 
another extensive plant. 


Cieveland.—Trade is good in dry goods, groceries, 
drugs, hardware, crockery, and machinists’ supplies, but 
quiet in shoes, paints, clothing and lumber. Collections 
are fairly good. 

St. Joln.—General business is very moderate in vol- 
ume, but prospects are favorable. 


Halifax.—Business is quiet, though it compares fav- 
orably with last year’s, and prospects continue fair. 


Quebec.—Business is generally good, with orders 
larger than a year ago, and shoe manufacturers more 
busy. Collections are good. 


_ Montreal.—The trade situation is healthy, and in many 
lines collections are good. Money is plenty at 4 to 44 per 
cent. on call. 


‘Toronto.—The demand for ag dry goods is good, 
and in groceries and teas fair, with active trade in leather, 
hardware and metals. 


Hamilton.—Wholesale and manufacturing business is 
satisfactory, but retail is quiet. 

Victoria.—Wholesale trade is unchanged, with collec- 
tions fair. 

Vancouver.—Wholesale and retail trades are quiet, 
with collections about average. 


Detroit.—Money is easy, with collections good and 
discount rates low. The volume of business is satisfactory, 
with prices of staples firm, and the general outlook quite 
favorable. 

Saginaw.—Lumber is strong in all branches, with de- 
mand the greatest since 1892, especially for common grades 
and prices are advancing. Conditions are favorable, an 
prospects bright. 


Grand Rapids.—The semi-annual furniture sale re- 
sults fairly well. Retail trade is quiet in clothing, but fair 
in dry goods and shoes, and jobbing trade holds well, with 
no complaint as to collections. 

Indianapolis,—Jobbing and manufacturing show in- 
crease over last January, and in some lines a marked im- 
provement. Collections are good, money is easy, and the 
general outlook very favorable. 

Mitwaukee.—Trade conditions continue favorable, 
and money is in better demand at 6 per cent. Manufac- 
turers of farm machinery have large orders. Jobbers are 
busy, but retail trade is seasonably quiet. 


Minneapolis.—QLumber continues steady, with prices t 





firm, and shipments 5,460,000 feet against 3,675,000 last 
year. Real estate transfers $74,651 against $54,511 last 
vear. Flour output reported by the Northwestern Miller : 
Minneapolis 295,960 barrels against 215,230 last year; 
Superior-Duluth 35,380 against 42,010; Milwaukee 38,640 
against 29,520; St. Louis 55,900 against 44,000; total 330,760 
against 330,765 last year. The flour market shows some 
improvement, with large domestic demand. Minneapolis 
sales 215,000 barrels and foreign shipments 89,525. Indica- 
tions are that the implement trade will open earlier than 
usual, and the demand is satisfactory in hardware, drugs, 
paints and oils, with spring orders for dry goods beyond 
expectations. The convention of northwestern lumbermen 
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this week brought a large number of merchants. Money is 
easy, and two of the largest banks have issued circulars to 
stockholders to reduce their capital. There is better 
feeling among dealers in all lines, and business conditions 
are much improved. 


St. Paul.—Dry goods jobbers report excellent business 
by traveling men, and free buying by many merchants 
from North and South Dakota. Paints and oils are finding 
a ready market, wholesalers increasing their force to meet 
the demand. Hardware is also moving well, with January 
sales larger than a yearago. Thecountry trade in this line 
is quiet, but merchants are anticipating wants. Among 
jobbers ge erally the feeling is one of satatisfaction, and 
city retai'svs report the best trade for years. Collections 
are goo .¢! 

Om: jaa.—Orders for immediate shipment are not as 
liberal,as last year, but trade is good in most lines, and 
depr';s in banks are increasing, with light demand for 
in, guy 

St. Louis.—Local interest has chiefly centred in the 
transfer of street railway lines to the New York syndicate, 
under the name of Brown Brothers, at a valuation of over 
$4,000,000. It will give the syndicate practically complete 
control of the St. Louis system. It is believed to be an 
evasion of Missouri laws forbidding a corporation of more 
than $10,000,000 capital, which has held back consolidation 
of street railways for seven years. The system will include 
all transportation facilities excepting a couple of minor 
lines. Jobbing business has continued strong, especially in 
shoes, for which orders have been heavy and keep the 
factories busy. Hardware has a large spring trade in im- 

lements, in view of farmers’ operations tor the spring, and 
building business. Dry goods and clothing trades are busy 
in filling orders and manufacturing continues to increase. 
In the southern provision trade and groceries the increase 
is 10 to 15 percent. Milling is dull except for actual con- 
sumption, and the grain movement small, as predicted. 

Kansas City.—Trade in staples is good, with prospect 
of early opening of spring trade and increased movement 
of dry goods, hats, and clothing. Implement dealers closed 
a successful convention, and many heavy orders were 
placed. The harness and saddlery trade improves and 
drugs, paints and glass are in good demand. Retail trade 
is fair, with money plenty and collections fair. Cattle re- 
ceipts are light, with the most active market of the season 
and an advance of 15 cents. Hogs are 5 to 10 cents higher. 
and packers are liberal buyers, but sheep are more plenty 
and 10 to 15 cents lower. Live stock receipts 121,574 head. 


San Francisco.—Nearly two weeks of pleasant 
weather has given farmers a chance for preparatory work 
of all kinds, and plowing, seeding, and other farm work 
has been very active., With seasonable rains in the next 
three months, abundant harvests will gladden all classes 
and give the State a year of unusual prosperity. General 
trade has improved considerably since the rain, and orders 
from the interior cover all kinds of merchandise. Export 
trade for January is up to the average, China and Aus- 
tralia steamers having all the freight they can carry. Five 
wheat ships have cleared in January, making 38 for the 
season, and six are loading. Steamers are again being en- 
tered out for Alaska, two to sail within a week. The gold 
diggings will attract a considerable number and are ex- 
pected to produce even more than last year. Troops and 
supplies are again in motion for Manila, with five steamers 
engaged to go out within afew days. Activity in bonds 
and industrial shares continues, with sales greater than 
ever. Money is plentiful, with moderate demand, and New 
York drafts advanced to 174 cts. 

Tacoma.—Wheat exports 282,642 bushels, and 946,400 
feet lumber were shipped to Germany. 

Seattle.—General trade is only fair. Exports wheat 
38,613 bushels. 

Louisville.—Tanners have a fairly good business, and 
are endeavoring to advance prices. High water and bad 
roads interfere with grocers. Saddlery dealers regard 
dating ahead as detrimental to their business. Drug prices 
are changing, with tendency upward, and leaf tobacco is 
bringing better prices. Orders are free for boots and 
shoes, paints, oils and building material. 

Nashville.—Jobbing and manufacturing trade ex- 
coeds last year’s, but retail trade is quiet. Collections fair, 
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Little Rock.—Jobbing trade is fair though collections 
drag some, owing to bad weather. Cotton eannot be 
gathered, and local receipts are falling off. Money is easy, 
with light demand, and retail trade is quiet. 


Dallas.-—Wholesale trade gains, with fairly good col- 
lections, and conditions are generally good in this section, 
with increased business anticipated. Money is plenty, 
with demand rather light. 


New Orleans.—There has been some improvement in 
jobbing, though trade in general is below anticipations. 
tetail trade has been fair, considering the season, and 
better than a year ago. Country collections are somewhat 
slow, and the harvesting of crops is about ended. The 
money market rules easy and quiet, with moderate de- 
mand, while local securities have been fairly active, with a 
firm undertone. Trading in cotton has been active, with 
considerable advance and a good inquiry from spinners. 
Sugar is steady, with moderate receipts, - 1d rice for higher 
grades is in good demand, though the lower are in bounti- 
ful supply, and do not sell rapidly. The bulk grain 
movement shows some decrease. 


Atlanta.—Jobbing trade in dry goods, notions, shoes 
and hats is satisfactory though less than a year aco. but 
lumber, hardware and groceries are in active ......ud. 
Collections are slow. 

—> 4+ 


MONEY AND BANKS. 


Money Rates.—aAll the current changes in the New York 
money market are in favor of borrowers, and the banks realize this 
so fully that they have this week been discussing the chances of 
some agreement for making a uniform scale of rates for certain 
classes of local and country loans. There is nothing yet to indicate 


that this will result in anything more tangible than former “ agree- 
ments” of the same kind, and it is of interest only as reflecting the 
tendency of the market. Money is still cotaing from the country in 
large zmounts to all the banks, in spite of the fact that interior trade 
is growing in volume and is requiring a large amount of 
capital. This week nineteen banks which handle the larger amount 
of country business have made a net gain of $3,250,000 of cur- 
rency and gold by the interior express movement, against $2,400,000 
last week. Even the South seems to have an excess of cash on 
hand. Call loans on stock collateral were made at an average 
rate of 24 per cent. for the week, the extremes being 2 and 34 per 
cent. The loans were made to a large extent by the private bankers 
of this city and by agents of up-town banks. Time loans were in 
large supply, but most lenders were strongly discriminating against 
the Industrials which have been recently floated as collateral for 
their contracts. The regular market on approved collateral was 24 
for short and 3 per cent. for six-month loans, but it was reported at 
the end of the week that year loans had been made at 3 per cent, 
Banks of Boston, Chicago and Philadelphia are offering largely here 
on time. 


The commercial paper market shows a small but steady increase in 
the supply of notes offered, reflecting the activity in general busi- 
ness. Grocers 2nd hardware dealers are selling their notes with some 
freedom, but otherwise the offerings are very well scattered. Banks 
are buying with avidity. Rates closed lower at 2}@3 per cent. for 
best double-names, 3@34 for best singles, and 34@5 for other good 
paper less well known. 

Exchanges.—tThe foreign exchange market was without new 
feature this week. Rates were steady to firm, and the leading 
drawers reported the demand from remitters light. Demand wag 
again chiefly against the foreign sales of stocks in this market, and 
there was no evidence of the disturbance of loan accounts in ex- 
change. The latter are stilla very tangible resource for the market 
and one which is being counted upon later in the season. The con- 
dition of the London money market was such that a reduction in the 
Bank of England rate was expected by many, and the absence of any 
change was generally attributed to a policy established to discourage 
gold exports against New York’s balance for the present. Rates for 
the week were as follows: 

Sat. Mon. Tues. Wed. Thurs, _ Fri. 
Sterling, 60 days.. 4.822 4.822 4.824 4.824 4.822 4,82 
Sterling, sight .... 4.85 4,842 4.844 4.844 4.843 4.84 
Sterling, cables ... 4.854 4.854 4.854 4.854 4.854 4.854 
Berlin, sight ...... 942 94} 94} 94} 94} 94} 
Paris, sight ....... "5.193 5.199 5.19% 5.193 5.19% 5.193 

*Less 1-16 per cent. 

Domestic rates of exchange on this city are practically unchanged 
at last week’s quotations: Chicago, 5 cts. premium; Boston, par to 
5 ets. premium; New Orleans, commercial 75 cts. discount, bet ween 
banks $1 premium; Savannah, 1-16 per cent. discount buying, and 
selling at 75 cents premium; Charleston, buying at par, selling ¢ 
premium; San Francisco, sight 174 cents, telegraphic 20. 

Silwer.—Orders are scarce at this city and the limited demand 
has brought lower prices. Continental buyers show little interest in 
the London market, and rates of Indian exchange prevent any heavy 
movement in that direction. The closing prices each day were as 
follows : Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices.... 27.56d. 27.62d. 27.62d. 27.50d. 27.37d. 27.37d. 
New York prices... 59.62c. 59.75c. 59.62c. 59.62¢. 59.25¢. 59.256. 
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Treasury.—The latest statement of gold and silver coin and 
bullion on hand in excess of certificates outstanding, except on 
account of Treasury notes, compares with earlier dates as follows: 

Jan. 26, ’99. Jan. 19, ’99. Jan. 27, ’98. 
Gold owned ......... e- $229,103,940 $230,545, 957 $163,697.785 
Silver owned.......... 9,696,035 8,908, 162 18,950,268 

A further small loss appears in gold holdings, and there is about 
an equivalent gain in silver. Deposits in national banks increased 
to $89,495,534, agninst $88,989,363 last week. The total available cash 
balance shows a further gain to $291,271,304. against $291,132.174 last 
week, and $240,071,411 a year ago. For the fiscal year to date the 
deficit is $93,490,046. against a slight surplus of $433,000 last year, 
owing to the 52 millions received on Union Pacific settlements. 
Balances for the month to date during the last three years were as 











follows : 1899, 1898. 1897. 

eee - $35,203,375 $34,136,833 $22,826,937 

Expenditures ....... 44,974,000 33,464,000 29,895,000 
Deficiency ........ $9,770,625 Surp..$672,833 Def..$7,068,053 


Bank Statements.— Large arrivals of currency from the 
interior, and receipts of gold from London and San Francisco, caused 
a heavy gain in cash held by the associated banks, and deposits 
reached another new high record. There was only a moderate gain 
in loans, and consequently another large increase in surplus reserve: 

Week's Changes. Jan. 21, ’99. Jan. 22, ’98. 











Loans........+--- Ine. $3.505, 600 $720,351,600 $623,470,100 
aa Ine. 13.258,406 $49,074,100 714.472.800 
Circulation ....... Dee. 168.800 15,439,300 14,593,600 
BED ocsccebewnws Ine. 8,888,500 187,073,100 110,647,600 
Legal tenders ....Ine. 859,200 59,889, 100 99,245,800 
Total reserve. .... Ine. $9,747,700 $246,962,200 $09,893,400 


Surplus reserve... Ine. 6,436,600 34.693,675 31,275. 200 

Banks that are not members of the New York Clearing House As- 
sociation. but which clear through some of the members, report loans 
$64,306,900, decrease $282,400; deposits $74,466,800, increase $266,000 ; 
surplus reserve $4,494,300, increase $357,300. 

Foreigu Finances.—London conditions are much improved, 
and the Bank of England reports an increase of £714,266 in gold 
holdings, making the proportion of reserve to liability 45.90 against 
44.80 last week. This statement might be expected to bring a further 
decrease in the Bank discount rate, but bidding for gold has been so 
extensive that in order to prevent its purchase for shipment to 
America the Bank rate continues at 3} per cent. Speculation has 
been phenomenal. and trading continues in the Street until dark, 
American railroads monopolizing most of the attention, although 
Kaffirs, copper shares and Brazilian securities are unusually active. 
Both the Imperial Bank of Germany and the Bank of France report 
good gains in gold holdings. and the markets at Paris and Berlin are 
stronger in consequence. Call money has loaned below 1 per cent. 
and discount rates are but slightly above 2 per cent. The Paris 
open market rate is slightly firmer at 2{, but Berlin and Hamburg 
are weak at 4 percent. Gold premiums compare with last week as 
follows: Buenos Ayres 111.80 against 106}; Madrid 30.35 against 30; 
Lisbon unchanged at 43; Rome 7.65 against &. 

Specie Movements.—Last week: Silver exports $926,000, 
imports $123,989; gold exports $1,085, imports $1.760,.146. Since 
January Ist: Silver exports $2,711,950, imports $233,020 ; gold exports 
$779,966, imports $1,792,449. 

a 


PRODUCE MARKETS. 


Wheat and cotton have felt the overflow of money from Wall 
Street. and both advanced sharply this week. There has been reason 
for higher wheat quotations for some time, but manipulators for 
foreig. account managed to resist the natural advance in order that 
European buyers might import at profitable figures. Cotton was 
little above the lowest point on record when the investment buying 
commenced, and there seemed to be speculative possibilities here also, 
notwithstanding the assurance of large production. Owing to the 
increased needs of foreigners and vigorous speculative support, there 
is now visible the interesting sight of high prices for these two chief 
American crops, in spite of the fact that two enormous yields in suc- 
cession are practically assured. Other products are quiet and little 
altered in price. The usual response to fluctuations in the wheat 
market is shown by some gain in corn, and that in turn has its 
influence on pork products, but the changes are less pronounced. 
Coffee speculators have been expecting a share of the Wall Street 
support, but it does not materialize. Sugar sells freely at former 
rates, while foreign markets for raw grades are stronger. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, cash........... 77.75 78.75 80.00 81.00 84.00 85.00 
oF nvosees ee 74.75 76.00 77.25 78.75 81.62 81.62 
Corn, No. 2, Mixed ... 41.75 42.75 42.62 43.00 43.75 43.75 
“6 - May .. 41.75 42.75 42.62 43.25 43.62 44.00 
Cotton, middl’guplands 6.25 6.37 631 6.37 6.37 6.37 
«6 “6 Ma : 


y. 5.98 6.07 6.04 6.15 6.16 6.20 
Lard. Western ........ 5.90 6.00 6.00 5.95 5.95 6.00 
Pork, meS8..ccoc.-cece 9.50 9.75 9.75 9.73 9.73 9.75 
Raw TIGRE ccccccecces BIO 3.85 3.90 4.00 4.00 4.09 
Coffee, No. 7 Rio...... 6.62 6.62 6.62 6.62 6.75 6.75 


The prices a year ago were: wheat, 109.00; corn, 35.12; cotton, 5.94; 
lard, 5.10; pork, 9.75; hogs, 4.00; and coffee, 6.37. 

Grain Movement.—Wheat comes forward freely, largely 
exceeding the movement for the same week last year. Shipments 
are large, especially of flour. Arrivals of corn are heavy, although 
not up to the movement last week, but exports exceed those of the 
previous week, while falling considerably below the figures of 189s. 











In the following table is given the movement each day, with the 
week’s total, and similar figures for 1898. The total for the last four 
weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 


CORN. 














W HEAT. FLOUR. 

eum estes —~ mneruemen, wi ee, 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports. Receipts. Exports. 

Friday....... 681,453 496,698 77,304 738,900 832,588 
Saturday .... 628,769 426,873 50,153 859.420 465,294 
Monday...... 1,022,595 512,954 50,845 961,196 176,735 
Tuesday ..... 622,369 202,712 59,310 942,407 354,042 
Wednesday .. 669,093 229,860 42,370 =1,057,768 392,067 
Thursday .... 660,496 417,165 59,360 910,826 639,339 
Total ....... 4,284,775 2,286,262 339,342 5.470.517 2,860,065 
‘* last year. 2,003,466 1,635,582 296,767 3,049,388 3,791,288 


Four weeks. 17,290,257 10,949,186 1,352.9383 22,510,792 12,370.564 
‘* last year. 10,009,053 7,245,568 1,057,391 15,971,384 13,061,477 


The total western receipts of wheat for the crop year thus far 
amount to 195,471,135 bushels, against 168,590,687 bushels during the 
previous year. Atlantic exports of wheat, including flour. this week 
were 3,813,301 bushels, against 3,771,976 last week, and 2,971,353: 
bushels a year ago. Pacific exports were 321,255 bushels, against 
329.943 last week, and 1,180,272 last year. Other exports 462,454. 
Exports of wheat and flour from both coasts since July 1 have 
been 128,099,702 bushels against 131,026,892 last year. 


W heat.—Vigorous support in the form of Wall Street buying 
has overcome western manipulators and the foreign agents who 
have been depressing option prices in order that export buying might 
be done at a low figure. Stocks on hand and growing crop conditions 
are also helpful, and the rise this week should not be limited to a 
mere speculative flurry. Exports from Russia are still small, and 
crop estimates there are not encouraging. Argentina shipped 40,000 
bushels last week, which was the first of the season, and compares 
with 328,000 bushels exported during the same week last year. There 
is a moderate movement from India, but the United States continues 
to provide the bulk of the world’s demands. Last week’s slight gain 
of 538.000 bushels in the American visible supply was not up to ex- 
pectations, and another influence for higher prices is the erratic 
weather in some wheat growing sections, where sharp frosts and 
thaws alternate, and there is insufficient snow for protection. 


Flour.—Prompt response to the advance in wheat is noticed 
both here and at milling centres. Grinding is moderately active, 
and foreign buying continues good. 


Corn.—Some rise occurred in sympathy with the higher prices 
for wheat, but there was less reason for further advance in this 
cereal. The American visible supply increased 2,699,000 bushels last 
week, and interior receipts are heavy. 


Provisions.—Receipts of live hogs exceed estimates, and 
stocks of packed meats at Chicago are expected to show a consider- 
able increase for the month. Nevertheless exports are increasing 
and show an enormous gain over previous years, while the advancing 
grain markets have the usual helpful influence on the prices of 
meats. Eggs declined two cents further, but half of this was re- 
covered with colder weather. Live beef and sheep remain practically 
unchanged. 


. Cotfee.—Nothing new has transpired, though No. 7 Rio advanced 
an eighth, while the American visible supply is still about 1,300,000 
bags. Option prices fluctuate within narrow limits. and sales are 
few. Mild grades are firmly held, and jobbers are offered no induce- 
ments by importers. The better qualities hre especially scarce and 
expensive. 

Sugar.—London quotations of raw grades are higher, and Conti- 
nental beet sugar advanced, owing to speculation. The situation 
here is not altered and former prices still rule, although there is no 
effort on the part of importers to force sales. List prices of refined 
continue as before, with more active trading, and two months’ 
guarantee by the American Company. Independent concerns refuse 
long time guarantees, but are doing a lively business. 


Cotton.—About two months ago cotton had reached the lowest 
price on record and receipts promised such an enormous crop that @ 
big surplus was expected beyond all possible requirements. After a 
fractional advance because of buying by foreign mills, there camea 
sudden speculative craze to purchase, and news of bad weather 
helped the rise which has already amounted toacent per pound. It 
is undoubtedly the fact that much cotton was left unpicked, but these 
higher prices will cause the harvesting of every bale, and it is now a 
question how much the cotton was damaged while standing on the 
plantations. There are also the seasonable stories of small demand 
for fertilizers, and lack of interest in the next crop, but when the 
time comes for planting. the promises to restrict the acreage will be 
ignored as heretofore. Spinners in Manchester and on the Continent 
have taken 350,000 bales more than they did during the same months 
of last season, which was the largest record up to that time. The 
latest figures of visible supply of American cotton are as follows: 


In U.S. Abroad &Afloat. Total. Change Jan. 
1899, Jan. 20... 1,860,055 2,974,000 4.834,055 — 55,281 
1898, ‘** 21... 1,993,321 2,246,000 4,239,321 +179,456 
1897, ** 22... 1,645,257 2,151,000 3,196,357 — 38,74 
1896, ‘*§ 23... 1,565,016 1,990,000 3.555.016 —167,704 
1895, ‘* 24... 1,624,788 2,952,000 4,576,788 + 21,316 


On June 20th 8,49:),143 bales had come into sight. against 8,190,862° 
last year. and 7,751,039 in 1895. This week port receipts were 169,906 


‘bales, against 211,562 in 1898 and 199,835 four years ago. Takings 


by northern spinners to January 20th have been 1,427,576 bales, 


‘against 1,430,033 last year, and 1,558,936 in 1899. 
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fHE LNDUSTRIES. 


In nearly every line industries are increasing production with in- 
creasing demand for goods. Thereis a wide difference, it is true, 
between the rush for all iron products which pushes prices upward 
and the heavy demand caused by large reduction in woolens ; between 
the crowded demand for electrical goods and the flatness in carpets. 
But there has rarely if ever been as great an increase in the month 
of January in the aggregate volume of consuming demand or in em- 
ployment of labor as there has been this month. In no direction as 
yet is there seen decrease because of exceptional advance of prices or 

<] difference about wages. 


Iron and Steel.—In no branch is there abatement of demand, 
and Bessemer and Grey Forge at Pittsburg, and local pig at Chicago, 
have advanced with iron rails, bar iron at Pittsburg and wire nails, 
the average advance being but 2 per cent. in pig, and 2 per cent. in 

roducts. Fairly large sales of Bessemer at $11 are reported at Pitts- 

urg, and large of Grey Forge at $10, with unprecedented sales for 
January at Chicago, and prices 25 to 50 cents higher, because south- 
ern freights have risen to $3.50 from Birmingham, taking effect 
Febuary 5th. Billets are scarce, with sales of 1,500 tons at $17.25 
Pittsburg mills. Sheet bars are nominally $17.25 there, five of the 
largest works having been secured by the American Tin Plate Co. 

For rails $19is nowthe minimum price at eastern and Central 
works, and $20 at Chicago. One contract has been given at Pitts- 
burg by a southwestern road for 30,000 tons, with several for smaller 
quantities, though several thousand tons each, at Chicago and also 
at New York. Bars are active everywhere, with one order for 5,000 
steel cars at Pittsburg for the Baltimore & Ohio, numerous orders 
for 2,000 to 4,000 tons each at Chicago, and heavy business at Phila- 
delphia One contract for the St. Thomas bridge, Canada, is pend- 
ing at Pittsburg, with numerous inquiries here from all parts of the 
world, and many bridge, ship and other orders at Philadelphia. 
Nearly 10,000 tons sheets have been sold at Pittsburg, with No. 27 
at $1.95, Philadelphia works are full, and businessisheavy at Chicago 
both for black and galvanized. Wire nails have been raised to $1.50, 
with large demand; pipe works are behind in deliveries, with 
negotiations for consolidation in progress, and in bridge work con- 
solidation is also on foot. 


The Minor Wetals.—London speculators have been very 
active, and have raised tin here to 24} cents, arrivals being larger, 
but unequal to urgent demand, while copper has risen to 15.75 cents 
for Lake, though exports are small. Lead has been fairly active at 
4.25, but spelter has advanced with London to 5.65. Tin plates have 
not advanced as reported, but are quoted at $3.12} for full weight. 

Coke.— With 14,864 ovens and 154,069 lbs. produced, the Connels- 
villedemand isvery heavy, and standard furnace is quoted at $1.60 
and foundry at $1.90. 

The Coal Trade.—tThe anthracite coal trade has been only 
moderately active on account of the unseasonable weather, but at 
the end of the week more tonnage was moving than a week ago. 





Many of the large handlers of coal who sell to the retail trade are 
stocking up freely, as the current rumors of a deal in the trade con- 
vey the idea that the price may advance in a short time. Stove coal 
of best quality is now selling at about $5.85 net per ton, f. 0. b. in New 
York harbor. The demand for chestnut and the steam sizes is im- 
proving steadily. 

Giass.—The rebate to large purchasers of window expired on the 
20th, and is said to have been successful in securing orders, though 
independent works do not appear to have lost anything. 


Boots and Shoes.—There is a little more movement, and 
shipments from Boston, according to the Shoe & Leather Reporter, 
in January have been 313,117 cases, against 367,357 in the same weeks 
last year, 318,914 in 1897, and 328,646 in 1895, but larger than in other 
years. Buying is strictly limited to demand for consumption, and 
retail trade has been unsatisfactory, owing to the open winter. Itis 
stated that some makers of boots are offering at 50 cents below last 
year’s prices. 

Leather.—Sales have been larger, though of hemlock sole 
mainly in small amounts, while there are reported sales of Union, 
75,000 backs to one party and 20,000 to another. Prices are not dis- 
closed as usual, but the advance appears to be about 14 cents. 


Hiides.—Sales at the four western markets are estimated at 
80,000, heavy buyers having cleaned up some kinds at a slight decline. 
Colorado is quoted a quarter higher, but country cows an eighth and 
buff an eighth lower. 


W  ool.—The Philadelphia market has been relatively active, with 
large eastern buying, one quarter to one-half blood and other delaine 
at 21 cts., and combing at 214, while washed Ohio sells but little at 
26 cts. Bankers at the West are advising borrowers to sell, and some 
lots are received in consequence. New York and Boston markets 
have been inactive, manufacturers being yo ome in heavy 
weight orders as yet, and clothiers hold off, as they have of late years. 
Sales at the three chief markets were 6,403,400 lbs. for the week and 
for four weeks of January 22,899,200 lbs., of which 17.340,900 were 

(» domestic, against 30,421,070 last year, of which 21,369,720 were 
domestic, and 36,547,600 in 1897, of which 23,397,300 were domestic. 


Dry Goods.—Although the demand for cotton goods on home 
trade account has not expanded to a material extent during the past 
week, there has been an increase in the number of inquiries coming 
forward and more evidences of interest growing keener in the general 
situation. On behalf of exporters also there have been increased 
evidences of growing requirements. The continued upward progress 
in the raw cotton market is in some degree responsible for this, and 
its influence is seen also in a growing reserve on the part of sellers 
with regard to forward contracts. There have been few open 
changes in prices during the week, but these have been in an up- 
ward direction. The men’s wear woolen goods division has been 
more or less demoralized by unexpectedly low prices made by the 
Washington mills, and closes unsettled. Dress goods are gradually 
improving, and silks are strong. 









Cotton Goods.—Heavy weight sheetings and drills continue 
strong. The current demand keeps the market clean, and sellers 
grow more reserved. Occasional advances of jc. per yard reported 
in standards, 3-yard and 4-yard goods. The fine yarn light weight 
situation continues strong, and prices are against buyers. Ducks 
firm, but quiet. Bleached cottons firm in all grades, with moderate 
sales. Wide sheetings also firm. Cotton flannels and blankets quiet. 
Denims are occasionally 4c. to 4c. per yard higher, with improved 
demand. Ticks, plaids, and other coarse colored cottons in moderate 
request, with prices steady. Kid-finished cambrics firm, but demand 
moderate. The following are approximate quotations: Brown sheet- 
ings, standards, 4jc. to 4}c.; 3-yards, 4c. to 4$c.; 4-yards, 3c. to 3%c. 
Brown drills, standards, 4gc. to 4$c.; 3-yards, 4c. to 4}c.; bleached 
standard 4-4, 53c. to 53c.; 64 square, 3ic. to 3jc.; kid-finished 
cambriecs, 64 square, 2$c. 

Print cloths have been in increased request and good business done 
in regulars at 2jc., market at the close wearing an upward appear- 
ance. Prints, both fancies and more staple lines, have ruled very 
firm, but new business is only moderate. Fine printed wash fabrics 
in fair request and tending against buyers. Ginghams very firm 
throughout. 


Woolen Goods.—The week opened with a sensation in 
shape of the Washington mills’ new prices on clay mixtures, serges 
and cheviots. These were expected to be lower than last year, but 
no one outside of that concern looked for a reduction averaging nearly 
20 per cent. Clay mixtures were quoted on the basis of 18 ounces, 
$1.25 (last year $1.524); serges, basis 18 ounces, $1, against $1.20, and 
cheviots, basis 18 ounces, 95c., against $1.10. On this low level the 
Washington people report a large business, but in other directions 
sellers have been more disposed to hold aloof for the time being than 
to compete, particularly as some early orders taken on other lines at 
higher prices have within the past few days been canceled. The 
market is thus in a decidedly unsettled condition in new heavy weight 
trouserings and suitings. Reorders on light weights continue fair 
for the time of year and at steady prices. Overcoating are generally 
dull and prices irregular. Cloakings inactive throughout. Business 
in dress goods improving in volume, and tone generally steady. 
Flannels and blankets quiet. 


The Yarn Market.—Spinners of American cotton yarns 
very firm, but demand only moderate. Egyptian yarns strong. 
Worsted yarns against buyers in most numbers. Woolen yarns quiet. 
Jute yarns firm. 


—_ = 
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STOCKS AND RAILROADS. 


S$ tocks.—The stock market this week developed great irregular- 
ity, but its undertone was strong. All records for activity were 
broken, and most of the prominent stocks sold at higher prices than 
had before been reached on the current movement. London sold 
heavily, about 400,000 shares for the week ; but the public was so large a 
buyer that the foreign selling had little effect upon prices. The in- 
vestment absorption of securities was excellent. The movement of 
Monday forenoon was the most exciting bull market the Street has 
ever seen, prices rising from Saturday’s close in some cases as much 
as 20 points. The market was so broad that no one group could be 
designated as a leader. The movement extended to many specialties 
that had long been without a good market. Excellent Granger earn- 
ings were reported and had an important influence upon the stocks. 
The Vanderbilts were very active and strong on reports that plans 
are being made for a gigantic combination of roads in which the in- 
fluence of that family is dominant. 


It is rumored without confirmation that there is a possibility of the 
taking over of the Chicago & Northwest and the Union Pacific roads 
by the New York Central through an arrangement similar to that by 
which the Lake Shore was last year absorbed by the Central. At the 
same time itis generally admitted that the C., C., C. & St. Louis, the 
leading Vanderbilt road of the Middle States, has secured control of 
the Lake Erie & Western property. The air in Wall Street is full of 
stories of railroad consolidations and of new industrial organiza- 
tions. At the close heavy realizing was seen, but many low-priced 
stocks were being taken in hand by the bulls. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day in 
thousands (000 —— omitted.) In the first column will be found 
the closing prices of last year for comparison: 


1898. Sat. Mon. Tues. Wed. Thurs. Fri. 
SY” Rap.... 77.50 92.00 90.50 89.87 91.25 93.25 93.00 
C. B. Q.....+02 125.00 139.00 139.50 136.50 138.75 138.12 138.00 
St. Paul....... 120.62 128.50 128.50 126.25 127.50 129.12 j 
Rock Island... 114.00 120.75 120.12 118.75 119.75 120.62 120.87 
Atchison, pfd.. 52.12 62.12 63.75 61.50 63.37 - 63.75 62.62 
North Pacific... 44.12 49.00 49.50 47.50 49.00 50.25 50.87 
Union Pacific... 43,87 50.00 48.25 45.87 48.00 48.00 47.62 
Tobacco ...... - 143.25 146.50 148.37 147.50 147.25 146.50 147.25 
Cae -- 126.12 131.62 131.37 130.00 131.25 132.62 133.62 
Federal Steel.. 52.00 53.50 53.12 52.75 54.50 54.37 564.25 


Average 60.... 67.07 .70.73 71.41 

















70.54 71.77 72.11 72.07 
14.... 73.27 75.02 75.28 74.88 75.77 76.37 76.80 
Total Sales .... 845 757 «61,527 1,370 1,146 1,449 950 
Bonds.—The railroad bond market was very active this week, 
and many new record prices were made. The feature was the de- 
mand for the middle grade bonds, notably the C., C., C. & St. Louis 
general mortgage 4s, which followed the rise in the stocks of the 
road. State and municipal bonds were firm and fairly active, and 
Governments were well bought by both local and interior banks. 
Railroad Earnings.—Earnings of United States roads 
reporting for January are $18,027,778, 4.8 per cent. over last year and 
20.3 per cent. over 1897. All classes of roads report larger earnings 
than last year and 1897. The greatest gain is on Grangers. Other 
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classes of roads report a considerable increase over 1897, but on many | 
of these earnings in January, 1897, were greatly reduced. For the 

third week of Junuary the increase compared with last year is much 

larger than during the two preceding weeks. Below earnings for 

three weeks are compared. 


1899 1898 Per Cent. 
79 roads—Ist week January.....$6,454,245 $6,150,712 4.9 
71 roads—2d week January..... 6,652,281 6,513,695 2.1 
49 roads—3d week Jauuary..... 4,921,252 4,530,056 8.6 


Earnings for January for different classes of roads, compared with 
last year and 1897, are given below: 














January. —Per Cent.~ 

1899. 1898. 99-8. ’99-7. 

BER veces $2,435,186 $2,381,724 Gain $53,462 i 2.2 15.7 
Other E’n... 563.631 539,246 Gain 24,385 4.6 10.1 
Cent’l W'n.. 2,542,710 2,415,342 Gain 127,368 + 5.3 20.5 
Grangers ... 2,522,783 2,035,933 Gain 486,850 -+24.0 Ti 
Southern ... 4,649,637 4,546,079 Gain 103,558 -+- 2.3 12.1 
South W’n. 4,242,555 4,220,731 Gain 21,824 5 22.9 
Pacific ...... 1,071,276 1,055,418 Gain 15,858 tT 2.1 Ter 
U. S....... $18,027,778 $17,194,473 Gain $833,305 4.8 20.3 
Canadian 1,306,000 1,201,000 Gain 105,000 8.7 36.0 
Mexican.... 1,373,095 1,151,032 Gain 222,063 19.3 29.8 











Total .... $20,706,873 $19,546,505 Gain $1,160,368 -+- 6.0 -+21.8 

Railroad Tonnage and loaded car movement on Western 
and Southwestern roads continues in excess of last year, though the 
movement last year was large. Eastoound rates on grain and provi- 
sions have been officially reduced and on export wheat from Chicago 
to New York are eighteen and a half cents. These low rates en- 
courage rail shipments at the expense of the lake and the gulf routes. 
On all classes of freight the movement east and west is very large. 
Eastbound movement from Chicago, and loaded car movement at St. 
Louis and Indianapolis, is compared below : 


Chicago Eastbound.—. ———St. Louis.———._ Indianapolis. 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
1899. 1898. 1897. 1899. 1898. 1897. 1899. 1898. 
Jan. 6.126,355 141,854 71,607 43,742 42,827 39,713 21,058 20,837 
Jan.13.141,031 95,698 67,130 46,128 43,193 37,245 19,424 21,355 
Jan.20.131,726 83,369 71,497 47,284 42,785 43,520 20,646 20,073 
Railro#zxd News.—It is reported that the relations of Pitts- 
burg, Cincinnati, Chicago & St. Louis with the Pennsylvania are to 
become closer. The roads are now operated under a close traffic 
agreement. The plan is that all the Pennsylvania connections west 
of Pittsburg will be brought in close touch with the Pennsylvania 
system. Pittsburg, Cincinnati, Chicago & St. Louis has paid no 
dividend since 1895. In that —— the road paid 2 percent. From 
1892 to 1894 4 per cent. was pai 


Large transfers of Lake Erie & Western stock are reported, and 
they are believed to be in the interest of the Vanderbilt system. 


Wabash has sold $1,750,000 first mortgage four per cent. forty year 
gold Des Moines Division bonds. The proceeds are to be used for 
improvements. 

Columbus & Hocking Valley is to be sold under foreclosure Feb- 
ruary 24th in connection with the reorganization. The upset price 
is $3,500,000, and $750,000 for the coal property. 

Under the Baltimore & Ohio Southwestern reorganization more 
than eighty-five per cent. of the preferred stock and eighty-seven 
per cent. of all bonds have been deposited under the plan which is 
now declared operative. 


Of the St. Paul. Minneapolis & Manitoba $20,000,000 common 
stock, only $1,794,800 remain unexchanged for Great Northern pre- 
ferred under the terms of the recent plan submitted by the Great 
Northern. 

Ontario & Western directors are to take up the question of stock 
division. The issue of common stock is $58,118,982. Originally 
$2,000,000 of preferred stock was issued, but all but $5,090 has been 
exchanged for the company’s bonds. The exchanged stock is held 
under a voting trust, and elects eight of the thirteen directors. 

Union Pacific directors have fixed the terms of exchange of Union 
Pacific common stock for Oregon Short Line stock. The exchange 
will be made share for share plus a small payment by Short Line 
stockholders which will place about $1,000,000 in the Union Pacific 
treasury. 

Nashville & Chattannoga is to use its present surplus for the pay- 
ment of the floating debt, and no dividend will be paid for the cur- 
rent quarter. The company has paid four per cent. annually for 


three years. July, 1898, bills payable amounted to $1,501,512, in- |. 


curred in the purchase of the Rome Railroad. ; 
oe 


FAILURES AND DEFAULTS. 


Failures inthe United States for the week are 224, and in 
Canada 33, total 257, against 231 last week, 342 the preceding week 
ani 376 the corresponding week last year, of which 342 were in the 
United States and J4in Canada. Below is given failures reported by 
sections this week, the two preceding weeks, and for the correspond- 
ing week last vear: 

Jan. 26,'99. Jan. 19,’99. Jan. 12,’99. Jan. 27, ’98. 

Over Over Over Over 

$5,000 Total. $5,000 Total. $5,000 Total, $5.000 Total. 
; 14 1] 





East ...ccece 17 83 11 95 0 16 126 
South...... il 70 26 85 29 96 14 102 
Weed ovcoce 3 «#3 11° 49 27 6 7 9? 
Pacific ..... l 18 4 20 5 26 1 22 
RB...» @ Ms 52 249 75 318 #38 342 
Canada .... 6 33 5 32 5 24 2 34 


- 








The following shows by sections the number of failures and the 
liabilities thus far reported of firms failing during the week ending 
Jan. 19, and also the two previous weeks. The liabilities are separately 
given of failures in manufacturing, in trading, and in other failures, 
not including those of banks and railroads: ; 


Week ending January 19. 











No. Total. Mnfg. Trading. Other. 
=F $974,349 $327,591 $551,292 $95,466 
South ..... 68 731,301 31,000 750,301 = 
467.653 217,498 248,155 2,000 

Total .... 251 $2,223,303 $576,089 $1,549,748 $97,466 
Canada.... 29 147,066 9,636 137,430 —_ 
First two weeks of. aoe 

No. Total. Mnfzg. rading. Other. 
East ...... 174 $1,795,608 $659,749 $1,052,325 $83,534 
South ..... 181 1,032,580 135,500 897.080 a 
West...ce - 178 952,204 285,257 650,860 6,087 

Total.... 533 $3,780,392 $1,080,506 $2,600,265 $89,621 
Canada.... 46 1,505,575 1,155,700 348,375 1,500 
———_ . 


GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States, outside New York, are $540,376,850, 35.0 per cent. 
over last year, and 68.0 per cent. over 1897. The same cities last year 
reported exchanges 9.7 per cent. over the active year 1892. Settle- 
ments through the banks are enormous. Stock trading at New York 
has increased exchanges to the largest daily record. Figures for the 
week follow: 


Week Week Per Week Per 
Jan. 26,’99. Jan. 27,’98. Cent. Jan. 28,97. Cent. 
Boston ....... $138,509,622 $108,199.792 28.0 $88,412,576 56.7 


Philadelphia . 107,014,878 73,369,685 45.9 55,473,128 92.9 











Baltimore .... 27,653,491 17,102,244 -+61.7 13,292,567 +-108.0 
Pittsburg .... 23,917,515 21,056,901 13.6 14,918,053 60.3 
Cincinnati... 14,208,550 11,608,800 22.4 11,077,450 -+28.3 
Cleveland .... 9,954,027 6,523,059 52.6 5,665,051 +-75.7 
Chicago...... 131,171,944 88,268,048 48.6 68,620,067 91.2 
Minneapolis .. 9,276,551 6,649,019 39.5 5,117,631 81.3 
St. Louis..... 33,958,524 24,398,575 39.2 23.070,245 +-47.2 
Kansas City.. 10,559,425 10,003,558 5.6 9,964,114 6.0 
Louisville .... 7,423,068 6,753,279 9.9 5,704,460 30.1 
New Orleans. 12,252,990 11,525,775 -+- 6.3 9,660,410 -+-26.8 
San Francisco 14,476,265 14,721,435 — 1.7 10,722,792 +-35.0 

Total..... -- $540,376,850 $400,180,170 +-35.0 $321,698,544 68.0 


New York....1,486,260,553 786,977,017 -+-88.9 562,588,002 +-164.4 


Total all. ...$2,026,637,403 $1,187,157,187 -+-70.7 $884,286,546 -++-129.2 


Monthtodate 6,749,954,757 4,974,021,793 3,842,721,371 
OutsideN.Y. 1,943,747,106 1,680,754,702 1,426,350,615 
Aver’gedaily, (21 days.) (22 days.) (23 days.) 
Jan. to date. $321,426,000 226,092,000 -+-42.2 $167,075,000 92.4 
December... 263,539,000 211.277,000 +24.7 165,169,000 -++-59.6 
November... 249,280,000 204,942,000 -+-21.6 183,739,000 35.7 
Fereign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending Jan. 24, and imports for the 
week ending Jan. 20, with corresponding movements a year ago, and 
the total for the last three weeks in both years: 
Exports. 








Imports. 








1399, 1898, "1899, 1898. 
Week......... %9.230,596 $10,797,269 $8,232,446 $9,331,418 
Three weeks.. 34,773,988 28,356,627 27,020,796 25,480,973 








FINANCIAL. 


The Central National Bank 


OF THE CITY OF NEW YORK. 
$1,000,000 00 
500,000 00 


Accounts of Mercantile Firms, Banks, Corporations, and Individuals 
received on favorable terms. Those contemplating a change of accounts are 


invited to call. 
EDWIN LANGDON, President. 
LEWIS 8. LEE, Ass’t Cashier. 


First National Bank 


OF OELLIOAGO. 








Capital - - = «= = 
Surplus and Profits, -  - 





Cc. 8S. YOUNG, Cashier. 








$3,000,000 
2,000,000 


Capital, - - - 


Surplus, ~ - - 





Foreign Exchange, Bonds. Accounts of Merchants, Core 
porations, Banks and Bankers solicited. 





ei, 








ay 





JANUARY 28, rnteied 


_— 





DUN’S 








FINANCIAL. 


REORGANIZATION. 


Baltimore and Ohio 
Southwestern Railway Company 


To the Holders of the following 
Bonds and Stock: 


Ohio & Mississippi Railway First Consoli- 
dated Mortgage Bonds, Extended Four Per 
Cent. ; 

Ohio & Mississippi Railway First Consoli- 
dated Mortgage Sterling Bonds, Exteuaded 
Four Per Cent. ; 








Ohio & Mississippi Railway Second Con- 
solidated Mortgage 7 Per Cent. Bonds (Cur- 
rency) 3 

Ohio & Mississippi Railway First Mort- 
ange Springfield Division 7 Per Cent. Bonds 
(Currency) ; 

Ohio & Mississippi Railway General Mort- 
gage 5 Per Cent. Bonds (Currency); 

B. & O. Southwestern Railroad 
Mortgage 4 1-2 Per Cent. Bonds; 

B. & O. Southwestern Railway First Con- 
solidated Mortgage 4 1-2 Per Cent. Gold 
Bonds; 

B. & O. Southwestern Railway First 
Income Mortgage 5 Per Cent. Bonds, 
Series A; 

B. & O. Southwestern 
Income Mortgage 5 Per 
Series B; 

B. & O. Southwestern Railway Preferred 
Stock; 

B. & O. Southwestern Terminal Company 
5 Per Cent. Gold Bonds; 

tincinnati and Baltimore Railroad First 
Mortgage 7 Per Cent. Bonds; 


First 


Railway First 
Cent. Bonds, 


Marietta Railway First Mortgage 4 Per 
Cent. Bonds. 


OVER 87% of the above-named outstanding 
Bonds, and OVER 85% of the above Preferred 
Stock, having been deposited under the Plan and 
Agreement for the Reorganization of the Baltimore 
& Ohio Southwestern Railway Company, dated 
December 15, 1898, the undersigned hereby give 
notice that the said PLAN IS DECLARED 
OPERATIVE. 

The time for further deposits of the above-named 
bonds and stock, without additional charge, has 
been extended to and including FEBRUARY 6, 
1899, AFTER WHICH DATE (but only for 
such time as the Managers may fix by notice) de- 
posits of such bonds and stock will be accepted 
only upon a cash payment of 2 per cent. of the par 
value thereof, excepting in the case of the Balti- 
more and Ohio Southwestern Railway Company 
First Income Mortgage 5°, Bonds Series ‘‘A” and 
“B” and the Baltimore and Ohio Southwestern 
Railway Company Preferred Stock, upon whicha 
cash payment of only one’ per cent. will be re- 
quired. 


London, New York, January 24, 1899. 
Speyer & Co., 
30 Broad Street, New York. 
Kuhn, Loeb & Co., 
27 Pine Street, New York. 


Speyer Brothers, 


7 Lothbury, London. 


Reorganization Managers. 


SEWARD, GUTHRIE & STEELE, 


EVARTS, CHOATE & BEAMAN, 
New York, 
FRESHFIELDS & WILLIAMS, 
London, 
Counsel to Reorganization Managers, 


4 
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FINANCIAL. 








> Wall Street 
NEW York, January 21, 1800. 


TO THE HOLDERS OF THE 
FIRST MORTGAGE FOUR PER CENT. 
GOLD BONDS 
OF THE 


Pittsburgh and Western 
Railway Company. 
(DATED JULY 1, 1887): 


teferring to our circular of December 14, 1898, 
we have now to announce that over a majority in 
amount of the above-described bonds has been 
deposited with us under the terms of our said 
circular. 

Holders of like bonds who have not yet deposited 
the same, and who wish us to include their bonds 
in any arrangement We may make, as indicated in 
said circular, are hereby notified to deposit their 
bonds with us not later than February 7, 13899, 
after which date deposits, if received at all, will 
be subject to such conditions as we may determine 

We cannot undertake to act for any bondholder 
who shall not have deposited his bonds with us 
on or before February 7, 1399. 


J. P. MORGAN & CO. 


FINANCIAL. 
THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 








271 Broadway, cor. Chambers Street, 


Capital, #1,000,000. 


JOUN M. CRANE, Pres’t. JOUN A. LILTNER, Viee-Pree't, 
JOUN 1. COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, President. 
THOMAS RUSSELL, Retired Merchant 
THEODORE M. IVE ‘3, of the WW ~~ Linen Co 
JOSEPH 8. STOUT, Stout & Co., Ba 
ALONZU SLO’ rE, of Tredwell & ‘Slote 
JOHN k. HEGEM Ay, President of the Metropolitan Life Insurance Ce, 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the age itan Life Insurance Co. 
WILLIAM ©. HORN. President of Koch, s & 
ope y IS B. GRIFFIN, of ©. E heer ne hy 4 0 ‘ Seand ngs & Griffin Mfg.Ce, 
AS 8. DUTCHER, President of the Ham ton lrust Co., Brooklyn. 
WinLla J. BRUFFP, of Hartley & Graham 








ACCOUNTS SOLICITED. 





DIVIDENDS. 


Office of the Southern Pacific Company, 

No. 23 Broad Street, (Mills Building.)—Coupons 
due February Ist, 1899, from the following Bonds 
will be paid on and after that date at this office: 
TEXAS AND NEW ORLEANS R. R. CO. Ist 
mortgage 7 per cent., Main Line: GALVE vom 
HARRISBURG AND SAN ANTONIO RY. 
lst mortgage 6 per cent., Eastern Division. 

N. T. SMITH, Treasurer. 








MERICAN STEEL 
AND WIRE COMPANY, 


HOLDERS OF CERTIFICATES OF DE- 
POSIT issued by J. & W. SELIGMAN & 
CO., DEPOSITARY, or by the ILLINOIS 
TRUST AND SAVINGS BANK of Chicago 
on behalf of the Depositary, are notified that 
the new securities of THE AMERICAN 
STEEL AND WIRE COMPANY OF NEW 
JERSEY will be ready for delivery after 
JANUARY 25, 1899. 

Holders of certificates of deposit may pre- 
sent the same to THE FARMERS’ LOAN 
AND TRUST COMPANY, at its office, No. 
16-22 William Street, New York, and will 
be entitled to new securities as provided 
for in the agreement of deposit upon surrender 
of their certificates of deposit and the signing 
of a suitable receipt. 

Registered certificates of deposit must be 
presented properly indorsed or transferred in 
blank, and the signatures to such transfer, 
when unknown to The Farmers’ Loan and 
Trust Company, must either be duly guaran- 
teed by known and responsible persons or 
accompanied by satisfactory proof, 

Certificates for fractional shares will not be 
issued, but The Farmers’ Loan and Trust 
Company will be authorized to purchase from 
certificate holders such fractional shares as 
they may be entitled to receive or to sell to 
them the required fractional amount to even 
their holdings. 

New York, Janury 21, 1899. 


J.& W. Seligman & Co. 


DEPOSITARY., 


UNION TRUST CO. 


DETROIT, MICH. 


Capital, $500,000. All Paid In. 


D. M. FERRY, Pres. ELLWOOD T. HANCE, Sec’y. 























TRAVEL. 


F you wish to Really Enjoy WINTER and 
Evade its Hardships, 


Go to CALIFORNIA, 


via the Luxurious 
‘Sunset [,imited”’ 


Ladies’ Parlor and Compartment Car, with 
Ladies’ Maid, Library and Writing Reom, 
Barber, Bath and Cafe. Meals a la Carte. 

Special through trains consisting of Dining Car 
and Pullman Compartment and Drawing Roem 
Car and Standard Sleepers leave New York every 
Tuesday and Saturday, making direct connection 
with “SUNSET LIMITED” at New Orleans. 

For further information, free illustrated pam. 
phlets, maps and time tables, also lowest rates, 
sleeping car tickets, beggage checked, etc., apply to 


IWIN HAWLEY,  ) 349 BROADWAY, 


E 
Assistant General Traftic Manager, 
1 BATTERY PL. 
4. NUTTING, ) sb ngtom Bldg, 
Eastern P assenger Agent, _New- ¥ York. 


FRISCO LINE. 














ST, LOUIS & SAN FRANCISCO RAR. C0, 


Through Pullman Car Route. 


Springtield, Mo.; Carthage, Mo.; 
St. Louis to "Joplin, Mo.; Pistshane Kens 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 
8S. B FRANKLIN, GEO. T. Nic HOLSON, 


Cen. | East’n Agent, l a oF Agent, 
385 Broadway, New York. t. Louis, Mo, 


—E ——_ —_—— oo 


SPECIAL NOTICES. 


The Crawiord Manufacturing Co. 


FACTORY & MAIN OFFICES: 








Maryland, 


CRAWFORD BICYCLES, 


BRANCH HOUSES: 
NEW YORK, BALTIMORE, 
CHICAGO, 


Hagerstown, 


ST. LOUIS, 
BOSTON. 





8 DUN’S REVIEW— Advertisements. 














FINANCIAL. | 


Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 





We buy and sell all first-class In- 
vestment Securities on commission. Investment 
e receive accounts of Banks, N i 
Bankers, Corporations, Firms and Securities. 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
gee te also t 1 sell Bills of Exchange 
e also buy and se s of Ex 
Letters on, and make cable transfers to all points; 
0 also make collections and issue Commer- 
Cr dit cial and Travelers’ Credits, available in 
€ * all parts of the world. 


Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


Bankers and Brokers, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BANKERS, 
33 Wall Street, 


INVESTMENT SECURITIES. 


Cuas. FRASER. 











New York. 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & C0., 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 








EXPORTERS AND IMPORTERS. 
FLINT, EDDY & CO., 
Export and Import Merchants, 


30 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








INSURANCE. 








GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


5/7 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 








FINANCIAL. 
THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and 
Surplus, = $6,500,000 
GEO. G. WILLIAMS, President. 


WM. H. PORTER, Vice-Pres’t. 
FRANCIS HALPIN, Cashier. 











DIRECTORS. 
GEO. G. WILLIAMS. W. EMLEN ROOSEVELT. 
FREDERIC W. STEVENS. AUGUSTUS D. JUILLIARD. 
ROBERT GOELET. WM. H. PORTER. 





North American 
Crust Company 


LONDON: 
95 GRESHAM ST. 


NEW YORK: 
100 BROADWAY. 


Capital paid up, . $1,000,000 
Surplus,. . + « »« 200,000 


W. L. TRENHOLM, President. 


Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 

Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, ad. 
ministrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 

The NORTH AMERICAN TRUST COMPANY 
has established an office at SANTIAGO and HAY. 
ANA, and is prepared to buy and sell drafts on and 
to make payments in CUBA and to transact a gen- 
eral banking business. THE COMPANY is also 
prepared to receive the deposits of the SOLDIERS 
and SAILORS now in CUBA, and, under their 
directions, to make remittances to their families in 
the UNITED STATES. 

And to investigate and report in an advisory 
capacity about new enterprises in ALL LINES 
OF TRADE and MANUFACTURING, as well as 
in. CITY PROPERTIES, WINTER HOMES, 
ELECTRIC PLANTS, RAILROADS, INDUS. 
TRIALS, SUGAR and TOBACCO PLANTA. 
TIONS, in COBA, PUERTO RICO, and the 
PHILIPPINES, and to hold in trust PROPER. 
TIES, CONTRACTS, MORTGAGES, and 
BONDS, either pending the closing of negotiations 
or for more extended or more definite periods. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 
with the CHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, sufficient for the pres- 
ent needs of our MANUFACTURERS, MER- 
CHANTS, TRAVELERS, SOLDIERS, and 
SAILORS. 











FOREIGN BANKS. 


[JANUARY 28, 189. 











FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL - - $1,000,000 





Transact a General Banking and Foreign 
Exchange Business. 





OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 
F, Ek. KRUEGEK, 24 Asst-Cash 
DIRECTORS, 


H. H. CAMP. H. C. PAYNE. C. F. PFISTER, 
B. K. MILLER, FRED. T.GOLL, F, VOGEL jr. 
F.G. BIGELOW, WM. BIGELOW. E MARIN 








Oval Ses REPORT of the 

Bs. .. OF AMERICA at the 
close of business on the 19th day of 
December, 1898: 


RESOURCES. 

Loans and Discounts. ...............- $17,317,870 17 
SPUD « conncasccconvenpeoeescensse 4,863 22 
Due from trust companies, banks, 

bankers, and broker3.............. 1,461,411 70 
Banking-house and lots........ eaeeee 900,000 00 
SEITE BIE oan cnccnccesocscoes 1,582,625 39 
EE Te 3,848,155 29 





. S. legal tenders and circulating 
notes of national banks............ 
Cash items, viz.: 
Bills and checks for the next day’s 
exchanges. ...... $12,016,944 29 
Other items carried 


1,552,890 00 








BS GEER. cococccoces 134,989 85 
12,151,934 14 
$38,819,749 91 
LIABILITIES. 
Capital stock paid in, in cash....... $1,500,000 00 
2,250,000 00 


ere 
Undivided profits, less current ex- 
penses and taxes paid.............. 423,989 18 
RR ES 23,957,034 92 
Due trust companies, banks, bank- 
ers, brokers, and savings banks... 10,68 


5,833 81 
Unpaid dividends. .........c0-....--- 2,892 00 





$38,819,749 91 

State of New York, County of New York, ss.: 

WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier of the Bank of America, a 
bank located and doing business at Nos. 44 and 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief 
and they further say that the usual business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks, designating the 19th 
day of December, 1898, as the day on which such 
report shall be made. 

WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 

Severally subscribed and sworn to by both de- 

ponents the 22d day of December, 1898, before me, 
CHAS. D. CHICHESTER, 


{Seal of Notary.] Notary Public No. 38. 








SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


Of Various Grades and Widths, 


WORLD’S FAIR MEDALS, 
CHICAGO. NEW ORLEANS. 





PARIS, 





MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 
$4,860,000 
2,430,000 
371,392 


CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, - 
RESERVE FUND, - = 
@.$4.86=241, 
Foreign Exchange and General Banking Business. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 


W. G. DEAN & SON, 
$61 & 363 WASHINGTON ST., NEW YORK. 





ange 





